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DQG WKH SODQQLQJ RI VKLSV¶ ZDVWH UHFHSWLRQ DQG KDQGOLQJ +RZHYHU LQ VSHFLILF FRQGLWLRQV LH SRUW FKDQQHOV RU
FKDQQHOVDORQJKLVWRULFDOVLWHVRWKHUHIIHFWVVKRXOGEHWDNHQLQWRDFFRXQWVXFKDVWKHVKLSV¶ZDNHZDVKWKDWFDXVHV
YLEUDWLRQV RQ WKH EXLOGLQJV GLVUXSWLRQ WR WKHLU IRXQGDWLRQV DQG FRUUXSWLRQ RQ WKH HPEDQNPHQW V\VWHP WKH QRLVH
LPSDFWRQQHLJKERULQJUHVLGHQWLDODUHDVGXULQJPRRULQJDQGVKLSORDGLQJXQORDGLQJRSHUDWLRQVDQGHPLVVLRQVGXULQJ
WKH DSSURDFKLQJ SKDVH )XUWKHUPRUH LW LV LPSRUWDQW WR SURWHFW SRUWV LQ SDUWLFXODU JHRJUDSKLFDO FRQGLWLRQV 6KLS
PRYHPHQWVQHDULQKDELWHGFHQWHUVPXVWEHSUHVHUYHGIURPFDVXDOWLHVDQGDFFLGHQWVLQYROYLQJVKLSVOLNHFROOLVLRQVLQ
WKHLQQHUURXWHRUORRVHRIORDGHQJLQHIDLOXUHRLOVSLOORIIWKH(&'LUHFWLYHHVWDEOLVKHGWKHSULQFLSOHVIRU
LQYHVWLJDWLQJ DFFLGHQWV ,Q VRPH FDVHV RIIVKRUH SRUWV FRXOG UHGXFH VRPH ULVNV DQG HQYLURQPHQWDO LPSDFWV 7KLV
UHVHDUFK GHDOVZLWK WKH9HQLFH/DJRRQ FDVH VWXG\ZKHUH DQ RIIVKRUH SRUW DEOH WR VHUYH FRQWDLQHU GU\ EXON DQG
WDQNHU VKLSV LV XQGHU IHDVLELOLW\ HYDOXDWLRQ 6RPH RI WKHEHQHILWV WKDW FRXOG EH REWDLQHG DUH D UHGXFHGSROOXWLRQ
HQHUJ\ VDYLQJV DQG ORZHU HQYLURQPHQWDOLQIUDVWUXFWXUDO LPSDFWV 7KHVH LVVXHV ZLOO EH LQYHVWLJDWHG WKURXJK WKH
DSSOLFDWLRQRI D0XOWLFULWHULD$QDO\VLVPRGHO 0&$ WR HYDOXDWH DQ\EHQHILW DQGRUGLVDGYDQWDJH DULVLQJ IURP WKH
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,QWURGXFWLRQ
7KH JHQHUDO DLP RI WKH ,QWHUQDWLRQDO 0DULWLPH 2UJDQL]DWLRQ ,02 LV WKH DGRSWLRQ RI WKH KLJKHVW
SUDFWLFDEOH VWDQGDUGV LQ PDWWHUV FRQFHUQLQJ PDULWLPH VDIHW\ HIILFLHQF\ RI QDYLJDWLRQ SUHYHQWLRQ DQG
FRQWURO RI HQYLURQPHQWDO HIIHFWV GXH WR WKH PDULWLPH WUDIILF 7KH PDMRU HQYLURQPHQWDO FRQVHTXHQFHV
LQYHVWLJDWHGE\,02LQFOXGHDLUSROOXWLRQZDWHUSROOXWLRQDQGWKHSODQIRUWKHUHFHSWLRQDQGKDQGOLQJRI
VKLSZDVWH0$532/&RQYHQWLRQ+RZHYHULQVSHFLILFFRQGLWLRQVLHSRUWFKDQQHOVRUFKDQQHOVDORQJ
KLVWRULFDO VLWHV RWKHU HIIHFWV VKRXOG EH WDNHQ LQWR DFFRXQW (632  VXFK DV WKH ZDYHV¶ PRWLRQ
LPSDFW RQ WKH VHDEHG DQG FRDVW RU HQHUJ\ VDYLQJV )XUWKHUPRUH LW LV LPSRUWDQW WR SURWHFW SRUWV LQ
VHQVLWLYHJHRJUDSKLFDOFRQGLWLRQV6KLSPRYHPHQWVQHDULQKDELWHGFHQWHUVPXVWDYRLGDQ\LPSDFWPDULQH
FDVXDOW\DQGDFFLGHQWVXFKDVDFROOLVLRQLQLQQHUURXWHVORDGORRVHVHQJLQHIDLOXUHVDQGRLOVSLOORIIVWKH
(& 'LUHFWLYH HVWDEOLVKHV WKH SULQFLSOHV IRU LQYHVWLJDWLQJ VXFK DFFLGHQWV 7KH (XURSHDQ
&RPPLVVLRQ KDV UHFHLYHG ,02 GLUHFWLYHV DQG LW LV ZRUNLQJ LQ LPSURYLQJ PDULWLPH VDIHW\ UHGXFLQJ
PDULWLPHFDXVDOLWLHVDQGPLWLJDWLQJHQYLURQPHQWDOLPSDFWVSURGXFHGE\SRUWWUDIILFVLQWKH(8
3RUW GHYHORSPHQW IHDVLELOLW\ VWXGLHV PXVW WDNH LQWR DFFRXQW DOO WKHVH DVSHFWV LQ DGGLWLRQ WR XVXDO
SDUDPHWHUV7KHUHIRUHWKHDSSURSULDWHWRROIRUDFRPSUHKHQVLYHDQDO\VLVLVWKH0XOWLFULWHULDPHWKRGRORJ\
LQZKLFKULVNIDFWRUVFRXOGDFKLHYHDUHOHYDQWUROH
7KLV DSSUDLVDO SURFHGXUH D SURSULHWDU\ PRGHO FRGHG LQ $3/ /LEDUGR  &DSSHOOL   
LQWURGXFHVWKHULVNDVDQLQGLFDWRU7KHZHLJKWDVVLJQPHQWSURFHGXUHLQFOXGHGLQWKH0XOWLFULWHULDDQDO\VLV
0&$DOORZVGHFLVLRQPDNHUV WR UDQN LQ D QXPHULF VFDOH WKHLU REMHFWLYHV DQG VLQJOHRXW WKHSURMHFW
ZLWK WKHKLJKHVWXWLOLW\ IXQFWLRQ8)7KH8)VKRZVHDFKDOWHUQDWLYH¶VDELOLW\ WRVDWLVI\ WKHHVWDEOLVKHG
FULWHULD
7KH0XOWLFULWHULD$QDO\VLVPHWKRGRORJ\
³,Q D 0XOWLFULWHULD DQDO\VLV WKH ³SUHIHUDEOH´ VROXWLRQ LV WKH RQH ZLWK WKH KLJKHVW PHDVXUHG
HIIHFWLYHQHVV UHODWLYH WR WKH VHWJRDOVRUDVVHVVPHQWFULWHULD ,Q WKHSXEOLFZRUNVGHFLVLRQPDNHUVPXVW
LGHQWLI\ DVVHVVDEOH DQG TXDQWLILDEOH REMHFWLYHV UHSUHVHQWLQJ WKH LPSDFWV GXH WR GLIIHUHQW DOWHUQDWLYHV




WKHPDWUL[UHSUHVHQWHDFKFULWHULRQ¶VYDOXH7KHUHIRUH LW LV LPSRUWDQW WRDFFXUDWHO\GHVFULEH WKHVHOHFWHG
FULWHULDDVIROORZV
2QFHHDFKPLFURFULWHULRQLVPHDVXUHGSHUIRUPDQFH79VIRUHDFKPLFURFULWHULRQPXVWEHFDOFXODWHGWR
HQVXUH WKH FRUUHFW 0&$¶V IRUPXODWLRQ DQG REMHFWLYHQHVV 0D[LPXP DQG PLQLPXP 79V PXVW EH VHW
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7KLVFDOFXODWLRQLVSHUIRUPHGIRUHDFKFULWHULRQ¶VJUHDWHURUOHVVHUGHYLDWLRQIURPWKHFKRVHQ79VVHWV
HTXDO WR7KHPRGHO¶VVROXWLRQDOJRULWKP LQGLFDWHV WKHPD[LPXPXWLOLW\GHILQHGRQ WKH³U´REMHFWLYHV
2-DORQJWKHIROORZLQJHTXDWLRQPD[822UZKLFKLVGHILQHGDVDVHWE\³Q´DOWHUQDWLYHV










WKH FLW\ JRYHUQPHQW WKH RUJDQL]DWLRQ LQ FKDUJH RI RSHUDWLQJ WKH LQIUDVWUXFWXUH DQG WKH UHOHYDQW
VWDNHKROGHUVDVZHOO





PHWKRGRORJ\ XVHG WR VHW XS WKLV LQGLFDWRU UHTXLUHG DGHHS DQDO\VLV EHFDXVHXVXDOO\ LW LV QRW WDNHQ LQWR
DFFRXQW LQ IHDVLELOLW\ DSSUDLVDO (XURSHDQ 0DULWLPH 6DIHW\ $JHQF\¶V DQQXDO UHYLHZ (06$ 
FDWHJRUL]HV PDULWLPH DFFLGHQWV DV VXFK VLQNLQJV  FROOLVLRQVFRQWDFWV  JURXQGLQJV 
ILUHVH[SORVLRQV RWKHUV $FFLGHQWVFRQFHUQHGERWKFDUJRDQGSDVVHQJHU VKLSV7KHLUPDLQ




OHDG WRGLIIHUHQWFRQVHTXHQFHV KXPDQ IDWDOLWLHVZLWKLQ WKHFUHZGDQJHURXVFDUJR OHDNDJHEXQNHU IXHO
VSLOOVKLSGDPDJHFDUJRORVVRUGDPDJH6WDUWLQJIURPDQLQLWLDODFFLGHQWIUHTXHQF\GHULYHGE\GHILQHG
WLPH VHULHV IRU WKHZRUOG IOHHW EHWZHHQ±6$)('25GHILQHV VHYHUDO VFHQDULRV DQG DVVHVVHV
WKHLUSUREDELOLW\XVLQJHYHQWWUHHPRGHOOLQJWHFKQLTXHV
,Q RUGHU WR DSSO\ 6$)('25¶V PHWKRGRORJ\ WR DQ RIIVKRUH SRUW FDVHVWXG\ RQO\ VRPH VFHQDULRV
EUDQFKHVDUHWDNHQLQWRFRQVLGHUDWLRQVNLSSLQJVFHQDULRVZLWKIUHTXHQF\HTXDOWR
,W LV SRVVLEOH WKHQ WR FRQVLGHU ILYH ULVN FRQVHTXHQFHV LQGH[HV WR EH XVHG DV ULVN LQGLFDWRUV LQ WKH
0&$(YHU\ULVNLQGH[DUHFDOFXODWHGVXPPLQJWKHDFFLGHQWIUHTXHQFLHVIRUHDFKVFHQDULR7KHVHYDOXHV
DUH ZHLJKWHG ZLWK WKH UHOHYDQW GDWD QXPEHU DQG VL]H RI YHVVHOV FDOOLQJ DW WKH SRUW FUHZ DQG FDUJR
FKDUDFWHULVWLFVDQGWKHUHVXOWVVKRZILYHULVNLQGH[HVWRLQFOXGHDVPLFURFULWHULDDQGFRPSDUHZLWKWKH
7KUHVKROG9DOXHV79VLQD0&$
(QYLURQPHQWDO LPSDFW $QRWKHU LPSRUWDQW FULWHULRQ WR LQFOXGH LQ WKH IHDVLELOLW\ HYDOXDWLRQ LV WKH
HQYLURQPHQWDO HIIHFW RI DOWHUQDWLYH SURMHFWV 7KLV LQGLFDWRU LQFOXGHV WKUHH PLFUR FULWHULD DLU SROOXWLRQ
HQHUJ\VDYLQJVDQG WKHSK\VLFDO LPSDFWRQ WKHFRDVW7KH ILUVW WZRFDQEHFDOFXODWHG IURP WKHYHVVHOV¶
Q
NM8LM8L ¦  
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HPLVVLRQVDQGHQHUJ\FRQVXPSWLRQFRQVLGHULQJERWKGHHSVHDPRYHPHQWVDQGPRRULQJ7KHODWWHUPLFUR
FULWHULD UHJDUGV WKH HIIHFW RIPDULWLPHPRYHPHQWV RQ FRDVWDO HGJHV DQG VHDEHG7KLV NLQGRI LPSDFW LV
SDUWLFXODUO\ UHOHYDQW IRU SRUW FKDQQHOV IRU DSSURDFKLQJ FKDQQHOV FORVH WR WKH FRDVW RU LQ VHQVLWLYH
HQYLURQPHQWV LQ JHQHUDO 7KLV LQGLFDWRU LV FDOFXODWHG RQ WKH EDVLV RI WKHZDNHZDVKPRYHG E\ YHVVHOV
YDU\LQJZLWKYHVVHOV¶QXPEHUDQGVL]HWKHELJJHUWKHZDYHPRWLRQWKHODUJHUWKHGDPDJHRQWKHFRDVW
7UDQVSRUW LVVXH 7KLV LQGLFDWRU FRQVLGHUV WKH LPSURYHPHQW LQ WUDQVSRUW SHUIRUPDQFHV DQG LQFOXGHV
WZRPLFURFULWHULDWKHH[WHQWRIWKHVDWLVILHGGHPDQGLQUHODWLRQWRHYHU\DOWHUQDWLYHIURPWKHILUVW\HDU
RI RSHUDWLRQ DQG WKH IUHLJKW¶V WUDYHO WLPH RQ WKH VHD OHJ ,W FDQ EH FDOFXODWHG IURP D FRPPRQ
JHRJUDSKLFDOSRLQWLQFOXGLQJUXQQLQJWLPHZDVWLQJWLPHDQGGHOD\V
(FRQRPLF VXVWDLQDELOLW\ 7KLV LQGLFDWRU UHSUHVHQWV DOO FRVWV ERUQH WR NHHS WKH DOWHUQDWLYHV LQ





HIIHFWVRQ*'3DQGDPXOWLSOLHUHIIHFWRQ WKHPDUNHW$SURMHFW¶VYDOXHDGGHGLWVFRQWULEXWLRQ WR ORFDO
HPSOR\PHQW DQG SURGXFWLYLW\ JURZWK ZDV HVWLPDWHG LQ (XURSHDQ 5XVVR  :,)2  DQG
$PHULFDQVWXGLHV%LYHQVLQGLUHFWDQGLQGLUHFWMREVDSSUR[LPDWHO\IRUHDFKELOOLRQVSHQW
+HQFHWRPHDVXUHVLQJOHHIIHFWVWKHUHVHDUFKKDVGHWDLOHGFULWHULRQE\WKHIROORZLQJPLFURFULWHULD








IURPWKHILUVW\HDU WKHSURMHFWJHWVRSHUDWLRQDO7KHPHWKRGRORJ\DQG LGHQWLILHGFULWHULDDUHXVHGRQ WKH
3RUWRI9HQLFHFDVHVWXG\DVGHVFULEHGLQVHFWLRQ
9HQLFH&DVHVWXG\






9HQLFH 3RUW $XWKRULW\ 93$ SURSRVHG WRPRYH SDUW RI WKH FRQWDLQHU WUDIILF WR WKH RIIVKRUH SODWIRUP





OLPLW VDIHJXDUGLQJ WKHGHOLFDWH ODJRRQ HQYLURQPHQW ,WZRXOGEHSRVVLEOH WRR WR FRQQHFW WKHSODWIRUP
ZLWKWKHRQVKRUHWHUPLQDOVE\D1XQGHUZDWHUUDLOZD\WXQQHOZLWKDQHVWLPDWHGWXQQHODQGVKXWWOHWUDLQ
RI(850
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7KHSUHVHQW UHVHDUFK DSSOLHV WKH HYDOXDWLRQPHWKRGRORJ\ DVGHVFULEHG LQ6HFWLRQ WR WKHRIIVKRUH




$OWHUQDWLYH  UHSUHVHQWV WKH WUHQG VFHQDULR WRZDUGV  7KLV DOWHUQDWLYH GRHV QRW LPSO\ DQ\
LPSURYHPHQWRULQIUDVWUXFWXUHLQYHVWPHQWEHVLGHVWKHFDQDOGUHGJLQJWRHQVXUHWKHVDIH WUDQVLWRI











PD[LPXPVSHHGRINQRWV7KHHVWLPDWHG WLPH IRU ORDGLQJFRQWDLQHUVRQWREDUJHVZLWKDQDXWRPDWHG
V\VWHPWZRFUDQHVSHUEDUJHLVPLQXWHDQGVHFRQGVSHU7(82QWKHEDVLVRIWKHWRWDOYROXPHWR
VHUYH VSHHGV ORDGLQJ DQGXQORDGLQJRSHUDWLRQ WLPH D ³IOHHW RSHUDWLRQVSODQ´ HVWLPDWHV WKDW EDUJHV
DQGWXJERDWVDUHQHHGHGSHUGD\
$QHTXLYDOHQWWUDIILFJURZWKZLWKWKHDFWXDOLQIUDVWUXFWXUHVFRXOGEHUHDFKHGRQO\GUHGJLQJWKHDFFHVV
FDQDO WR D GHSWK RI P WR DFFRPPRGDWH SRVW 3DQDPD[ YHVVHOV 7KLV VROXWLRQ ZRXOG HQWDLO PDVVLYH
ZRUNVWRFRQVROLGDWHWKHHPEDQNPHQWVDQGZRXOGUHTXLUHFRQVWDQWDQGH[SHQVLYHGUHGJLQJ
9HQLFHPLFURFULWHULDDQGWKUHVKROGYDOXHVGHVFULSWLRQ
,Q WKLV VHFWLRQ DOOPLFUR FULWHULD UHOHYDQW WR WKH9HQLFH FDVH DUH FDOFXODWHG DQG IROORZLQJ WKH0&$
PHWKRGRORJ\PD[LPXP DQGPLQLPXP UHIHUHQFH YDOXHV DUH GHWHUPLQHG WKH XSSHU DQG ORZHU 79V IRU
HDFKPLFURFULWHULRQ7KHJRDOLVEXLOGLQJDQDEVROXWHVFDOHWRFRPSDUHWKHFRUUHVSRQGLQJYDOXHVRIHDFK




WKH9HQLFH ODJRRQ ,W LV SHUIRUPHG FRPSDULQJ WKHKLVWRULFDO DFFLGHQW IUHTXHQF\ LQ WKH ODJRRQ7KH WZR
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0D[LPXPYDOXH     
7KHULVNLQGLFDWRUUHSRUWVWKHSUREDELOLW\RIDFFLGHQWVLQVLGHWKH9HQLFHODJRRQIURP0DODPRFFRLQOHW
WRWKHRQVKRUHSRUW,WLVFRPSRVHGE\ILYHPLFURFULWHULDRQHIRUHDFKSRVVLEOHFRQVHTXHQFHV
D 3// PHDVXUHPHQW  IUHTXHQF\ LV HVWLPDWHG RQ WKH QXPEHU RI YHVVHOV VKLSV RU EDUJHV FDOOLQJ DW
9HQLFH3RUWDQGRQWKHQXPEHURIHDFKYHVVHO¶VFUHZ







79V IRU HDFK ULVN¶V PLFUR FULWHULD DUH PLQ YDOXH HTXDO WR ]HUR EHFDXVH LQ WKLV FDVH WKH RIIVKRUH
WHUPLQDOZLWK DQXQGHUZDWHU UDLOZD\ WXQQHOZRXOGQHHGQRYHVVHOV RU EDUJHV WR3RUWR0DUJKHUDPD[
YDOXHOLQNHGWRWKHQXPEHURIYHVVHOVQHHGHGWRKDQGOH07(8LQDEVHQFHRIQHZRIIVKRUHSRUW
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J $LU SROOXWLRQ PHDVXUHPHQW JUDPV RI &2 SHU \HDU HVWLPDWHG RQ GLIIHUHQW NLQG DQG QXPEHU RI
YHVVHOVRQWKHEDVLVRIFRYHUHGQDXWLFDOPLOHV2QWKHEDVLVRI$53$9IRUPXODWLRQLWZDVSRVVLEOHWR
FDOFXODWHHQHUJ\FRQVXPSWLRQDQGFDUERQIRRWSULQW &(),&79VPLQYDOXH LVHTXDO WR]HUR












M 6KLSSLQJ WLPH PHDVXUHPHQW KRXUV QHHGHG WR VKLS 7(8 IURP WKH RIIVKRUH WHUPLQDO WR LQODQG
QHWZRUNV,QERWKVFHQDULRVUXQQLQJWLPHRIVKLSVDQGEDUJHVLVHTXDOGXHWRFDQDOVVSHHGOLPLWV,QWKH
2IIVKRUH$OWHUQDWLYHDQDGGLWLRQDO WLPH IRU ORDGXQORDGEDUJHVKDV WREHFRQVLGHUHG HVWLPDWHG LQ
KRXUV DW EHUWK LQ WKH RIIVKRUH SODWIRUP DQG  KRXUV LQ RQVKRUH WHUPLQDOV ZLWK WZR FUDQHVEDUJH
$OWHUQDWLYHKDV WRFRQVLGHUDQDYHUDJHDGGLWLRQDO WLPHGXH WRGHOD\V WR VKLSSLQJ WUDIILF +DOFURZ
 ZKLFK LV QRW UHTXLUHG E\ $OWHUQDWLYH  EHFDXVH VKLS FRXOG PRRU ZLWKRXW WRZDJH VHUYLFH






N 5HDOL]DWLRQ WLPH RI LQIUDVWUXFWXUH PHDVXUHPHQW YDOXH LV HVWLPDWHG LQ PRQWKV EDVHG RQ SURMHFW
IRUHFDVWV 93$ 79V PLQ YDOXH FRUUHVSRQGLQJ WR WKH$OWHUQDWLYH LQ ZKLFK WKHUH DUH QRW
HLWKHULQYHVWPHQWRUQHZLQIUDVWUXFWXUHVPD[YDOXHLVHYDOXDWHGHTXDOWRWZLFHWKHGHFODUHGWLPHLQ
UHODWLRQWRWKHREVHUYHGGDWDRIUHDOL]DWLRQRISXEOLFLQIUDVWUXFWXUHV0,7
O ,QYHVWPHQW FRVW RI WKH SURMHFWPHDVXUHPHQWYDOXH HVWLPDWHG LQ HXURRQEDVLV RI GHVLJQSURMHFW
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P)DFLOLWLHV HTXLSPHQW DQG HPSOR\HHVPDQDJHPHQW FRVWPHDVXUHPHQWJHQHUDOPDQDJHPHQW FRVW
SHU7(8)RU$OWHUQDWLYH WKHVH FRVWV LQFOXGH DOVRPDLQWHQDQFH FRVW RI RIIVKRUHTXD\V79VPLQ
YDOXH REWDLQHG WRPDQDJH 07(8 RIIVKRUH SODWIRUP FDSDFLW\ PD[ YDOXH FRUUHVSRQGLQJ WR WKH
FXUUHQW9(&21DYHUDJHPDQDJHPHQWFRVWSHU7(8
Q 'UHGJLQJ FRVW PHDVXUHPHQW YDOXH HVWLPDWHG LQ HXUR SHU \HDU FDOFXODWHG RQ DYHUDJH DQQXDO
GUHGJLQJFRVWV¼PF93$1RFRVWVUHVXOWIURPEDUJHRSHUDWLRQVEXW$OWHUQDWLYHDVVXPHV





ZLWK WXQQHO 7KH TXD\V PDLQWHQDQFH FRVWV DUH FDOFXODWHG RQ  PHWHUV FKDQQHO GHSWK PD[ YDOXH
FRUUHVSRQGLQJWRWKHPD[LPXPGHSWKQHHGHGWRKRVWELJYHVVHOVDYHUDJHGUDIWRIP
(FRQRPLFEHQHILW
S $GGHG YDOXH PHDVXUHPHQW QXPEHU RI MREV FUHDWHG SHU ELOOLRQ HXUR IXQGHG DV UHSRUWHG LQ WKH
DIRUHPHQWLRQHG VWXGLHV 79V PLQ YDOXH FRUUHVSRQGV WR ]HUR LQ WKH WUHQG VFHQDULR PD[ YDOXH
FRUUHVSRQGVWRLQYHVWPHQWDPRXQWIRUFRPSOHWHSURMHFWZLWKRIIVKRUHDQGUDLOZD\WXQQHO
0XOWLFULWHULDUHVXOWVDQGFRQFOXVLRQV
:KHQ PXOWLSOH DOWHUQDWLYHV DUH DYDLODEOH 0&$ ILQGV WKH SUHIHUDEOH VROXWLRQ DFFRUGLQJ WR GHILQHG
REMHFWLYHVGHWDLOHGE\PLFURFULWHULD7KHVHPLFURFULWHULDDQGWKHHVWDEOLVKHG79VUHSUHVHQWWKHPRGHO¶V
LQSXWVDQGDOORZWKHQRUPDOL]DWLRQRIYDULDEOHVZLWKGLIIHUHQWXQLWRIPHDVXUHPHQW,QWKHSUHVHQW0&$
DSSOLFDWLRQ WKH LQQRYDWLYH DSSURDFK FRQVLVWV LQ IRFXVLQJ RQ D ULVN LQGLFDWRU 7DEOH  UHSRUWV WKH
DOWHUQDWLYHVPLFURFULWHULDPDWUL[WRZLWKYDOXHVGHULYHGIURPWKHGHVFULEHGHVWLPDWHV
7DEOH3URMHFWREMHFWLYHVPDWUL[\HDUDQGWKUHVKROGYDOXHV
 0LQLPXP 0D[LPXP $/7(51$7,9( $/7(51$7,9( 0HDVXUHXQLW
$LUSROOXWLRQ     NJFR\HDU
(QHUJ\VDYLQJV     7(3\HDU
3K\VLFDOLPSDFWRQWKHFRDVW     PF
([WHQWRIWKHGHPDQGVDWLVILHG     7(8\HDU
6KLSSLQJWLPH     PLQXWHV
5HDOL]DWLRQWLPH     PRQWKV
7RWDOLQYHVWPHQWFRVWV     .¼
0DQDJHPHQWFRVWV     ¼\HDU
'UHGJLQJFRVWV     ¼\HDU
4XD\VPDLQWHQDQFHFRVW     ¼\HDU
$GGHGYDOXH     MREV
$VVLJQLQJDQHTXDOZHLJKWWRDOOFULWHULDWKHEHVWVROXWLRQLVWKH$OWHUQDWLYHZLWKDQ8)HTXDOWR
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$OWHUQDWLYH    
7KHVHUHVXOWVVKRZWKHPHWKRGRORJ\¶VDSSOLFDWLRQEHIRUHGHFLVLRQPDNHUVDVVLJQSULRULW\ZHLJKWVWR
WKH GLIIHUHQW FULWHULD D FULWLFDO SKDVH EHFDXVH UHVXOWV FDQ EH DOWHUHG ,I WKH GHFLVLRQ PDNHUV VWDWH WKH








































 ,Q SUHYLRXV VWXGLHV /LEDUGR  LW KDV EXLOW DQ LQWHJUDWHG V\VWHP RI ZHLJKWV WKDW KDYH WDNHQ LQWR DFFRXQW ERWK
ZLOOLQJQHVVRIGHFLVLRQPDNHUVDQGSUHIHUHQFHVH[SUHVVHGE\DSDQHORIFLWL]HQVFRQWDFWHGYLDZHE7KLVVROXWLRQZDVLQWHUHVWLQJDQG
LWEURXJKWWRUHILQHWKHUHVXOWVHVSHFLDOO\LQWKHSUHVHQFHRIVHYHUDODOWHUQDWLYHV
